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ZLWKOLPHWKLFNQHVV+Y FPWKHVZHOOLQJWLPHLVDSSDUHQWLQWKHJUDSKGLVSOD\HGLQ)LJ


)LJ6ZHOOLQJSUHVVXUHıEGHYHORSPHQWIRUGLIIHUHQWYROXPHRIOLPHDGGHG9FD

,WLVFOHDUWKDWWKHWLPHRIVZHOOLQJRIWKHVRLOZLWKOLPHLVSURSRUWLRQDOWRWKHVZHOOLQJSUHVVXUHDVVKRZQLQ)LJ
,IWKHVRLOKDVKLJKSODVWLFLW\LQGH[WKHQWKHVZHOOLQJSUHVVXUHUHPDLQVYHU\VLJQLILFDQWHYHQDIWHUOLPHDGGLWLRQHYHQ
WKRXJKWKHUHGXFWLRQIURPWKHRULJLQDOVRLOLVGLVWLQFWLYH

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
)LJ6ZHOOLQJWLPH7LQPRQWKVIRUGLIIHUHQWYROXPHDGGHGOLPH9FD

,Q RUGHU WR SUHYHQW VZHOOLQJ RI WKHPRGLILHGPDWHULDO SX]]RODQLF UHDFWLRQPXVW WDNH SODFH ,WV LQLWLDWLRQ KDV RQH
FRQGLWLRQLQWKHFDVHRIOLPHWKH/02OLPHPRGLILFDWLRQRSWLPXP,W LVDVWDWHZKHQWKHS+UHDFKHVDWD
WHPSHUDWXUH DURXQG  & ,Q FDVH WKLV FRQGLWLRQ LV QRW IXOILOOHG H[RWKHUPLF UHDFWLRQ GU\LQJ RI WKH VRLO DQG
IORFFXODWLRQ FOXVWHULQJ RI FOD\ DQG VLOW SDUWLFOHV LQWR VLOW DQG VDQG SDUWLFOHV WDNHV SODFH7KLV KDSSHQV UHODWLYHO\
TXLFNO\KRXUVWRGD\VEXWJLYHVRQO\EHWWHUSK\VLFDODQGPHFKDQLFDOSURSHUWLHVRIWKHVRLODQGEHWWHUZRUNDELOLW\
$WWKLVVWDWHWKHSRURVLW\DQGSHUPHDELOLW\LQFUHDVHVEXWLWKDVYLUWXDOO\QRLQIOXHQFHRQWKHVZHOOLQJ
 2Q WKH FRQWUDU\ LI IXWXUHZDWHU GRQDWLRQ VKRXOG WDNH SODFH WKH VZHOOLQJ FRQGLWLRQVZRXOG EH HYHQ EHWWHU
UHVXOWLQJ IURP LQLWLDO ZDWHU FRQWHQW ,W LV NQRZQ WKDW ORRVHO\ UHODWHG WR WKH PLQHUDORJ\ RI WKH VRLO WKH /02 LV
UHDFKHGDWRIDGGHG OLPH IRUPRUHDFWLYHPLQHUDOVRI WKH&DJURXS SDUWLFXODUO\1DPRQWPRULOORQLWH WKLV LV
HYHQKLJKHU,WLVNQRZQWKDWXVXDOYROXPHRIDGGHGOLPHLVORZHUWKDQZKLFKLVHQRXJKWRLPSURYHSK\VLFDODQG
PHFKDQLFDOSURSHUWLHVRIWKHVRLODQGLWVZRUNDELOLW\EXWQRWHQRXJKWRVWDUWWKHSX]]RODQLFUHDFWLRQOHDGLQJWRVRLO
VWUHQJWKHQLQJDQGKLJKHUUHVLVWDQFHWRVZHOOLQJ,QWKHFDVHVXIILFLHQWYROXPHRIWKHOLPHZDVDGGHGDQGWKH/02
ZDVUHDFKHGWKHZDWHUHQYLURQPHQWZDVQHHGHG7KLVLVWKHILUVWFRPSOLFDWLRQ±WRRPXFKOLPHLVDGGHGWKHPDWHULDO
LV GLVUXSWHG DQG WKHZDWHU HQYLURQPHQW FHDVHV WR H[LVW ,I DOO FRQGLWLRQV DUH IDYRXUDEOH H[RWKHUPLF UHDFWLRQ DQG
IORFFXODWLRQIROORZWKHQWKHOLPH&D2LVWXUQHGLQWRFDOFLXPK\GUR[LGH&D2+7KHKLJKFRQFHQWUDWLRQRI2+
LRQVLQDONDOLQHHQYLURQPHQWVWDUWVWRWUDQVIRUP&D1DDQG.LRQVLQWRVROXWLRQDWDORZWHPSHUDWXUHPRUHVLPLODU
WRJHODQGVWDUWVWREUHDNWKH6L2ERQGVLQVLOLFDWHVDQGDOXPLQDWHV1HZQHHGOHVKDSHGPLQHUDOVJURZWKURXJKWKH
VRLOVWUXFWXUHIURPWKHJHOWKXVVWUHQJWKHQLQJWKHVRLO7KLVLVDYHU\VORZSURFHVVDFFRUGLQJWROLWHUDWXUHWKHILUVW
VLJQVFDQEHREVHUYHGDIWHUGD\VDQGIXOOGHYHORSPHQWFDQEHH[SHFWHGDIWHURUPRUHGD\V7KHSURFHVVFDXVHV
GHFUHDVH LQ SRURVLW\ DQG SHUPHDELOLW\ WKH VRLO VWUHQJWKHQV DQG WKHUHIRUH LQFUHDVHV LWV UHVLVWDQFH WR VZHOOLQJ
$WWHQWLRQKDVWREHSDLGWRWKHIRUPDWLRQRIHWWULQJLWZKLFKLVVZHOOLQJLWVHOI
,WZDVGHVFULEHGWKDWIRUWKHOLPHWKHSURFHVVLVTXLWHFRPSOLFDWHGDQGWLPHGHPDQGLQJWKHUHIRUHLWLVVXLWDEOHWRXVH
PL[HGELQGHUVZLWKWKHUDWLRRUZLWKPDMRUSRUWLRQRIFHPHQW

&RQFOXVLRQ

,Q WKLV SDSHU WKH GHSHQGHQFH RI WKH VZHOOLQJ SUHVVXUH RI H[SDQVLYH VRLOV LQ WKH &]HFK DQG 6ORYDN 5HSXEOLF
WXIIDFHRXVFOD\VPXGVWRQHV FOD\VWRQHV FKDONPDUOLWHV DQGQHRJHQHFOD\VRQ WKH VRLOSURSHUWLHVZDVH[DPLQHG
%DVHGRQWKHPXOWLSOHUHJUHVVLRQDQDO\VHVPDGHRQWKHH[WHQVLYHH[SHULPHQWDODFWLYLWLHVRISULYDWHFRPSDQLHVDQG
XQLYHUVLWLHVUHOLDEOHFRUUHODWLRQVKDYHEHHQHVWDEOLVKHGIRUVZHOOLQJSUHVVXUHVZHOOLQJVWUDLQDQGVZHOOLQJWLPHZLWK
LQLWLDOZDWHUFRQWHQWLQLWLDOGU\GHQVLW\SODVWLFLW\LQGH[FRQVLVWHQF\LQGH[DQGFROORGLDODFWLYLW\LQGH[&RPSDULVRQ
RI WKH PHDVXUHG DQG SUHGLFWHG VZHOOLQJ SUHVVXUH YDOXHV LQGLFDWHV WKDW WKH UHODWLRQVKLSV KDYH D KLJK SUHGLFWLRQ
SHUIRUPDQFH WKH FRUUHODWLRQ FRHIILFLHQW 5    )RU WKH VRLO PRGLILFDWLRQ E\ OLPH LW ZDV QRW SRVVLEOH WR
GHWHUPLQHWKHLQLWLDOZDWHUFRQWHQWRIWKHPDUOVWRQHGLUHFWO\VRPDQ\GHVFULEHGUHJUHVVLRQHTXDWLRQVIRUSUHGLFWLRQ
VZHOOSHUFHQWUHQGHUVWKHPXVHOHVV,QWKHVHFRQGSDUWRIWKHSDSHUWKHGHYHORSHGHTXDWLRQVGHVFULELQJWKHVZHOOLQJ
DIWHUOLPHDGGLWLRQZHUHSUHVHQWHGEHFDXVHRIWKHPHQWLRQHGIDFW
,W FDQEHFRQFOXGHG WKDW WKHSUHVHQWHG UHODWLRQVDUHD VXLWDEOHDOWHUQDWLYH IRU WKHFODVVLFDO FDOFXODWLRQVDQGJLYHD
TXLFNSUHGLFWLRQRIVZHOOSUHVVXUHVIURPHDVLO\GHWHUPLQHGVRLOSURSHUWLHV
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